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PART I PRIMARY AND OXPORT INDUSTRIES. 
GENGRAL. 


Seasom 1], Conditions. Rainfall during December, 1944 was far too light to 
bring relief to long-standing severe drought conditions over most of the State, 
but beneficial falls were recorded in the north-eastern quarter of the State, 
and in smll isolated aroas, During tho ‘sccond and third weeks of January, 
however, the best rainfall for several months was recorded over Eastern and 
Central N.S.W., falls in the latter week averaging nearly four inches on the 
South Coast, between two and three inches on the North Coast, !ctropolitan 
division, the Central «nd Southern Tablelands and the Central Western Slopes and 
between 1f and 2 inches in the Hunter and Manning, Northern Tablelands, the 
Northwestern Slopes and Plains and the Central Western Plains, Recordings were 
negligible in the Western Division and were patchy in the Riverina where large 
tracts gained no relief, 


Tho severity of the drought which porsisted from mid-winter into mid-swmer in 
shcep and wheat districts and from September in dairying districts is displayed 
in the Index of rainfall which follows:~ 


RAINFALL INDEX sa NeSe We 


Weighted average ratio of actual to normal rainfall. 
Normal rainfall cach month = 100. 


Dairying = 
(Coastal) Districts 


Wheat Districts 
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Ad. 50 
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216 59 
25 57 
6 148 
156 234. 
128 | 65 
147 BA 
209 56 
176 | 50 
104 leas 
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Pastures generally are in poor condition and the rabbit menace is the cause of 
concern, Following upon recent rains storo cattle were in keen denam] at 
advanced pricese 


SUGAR. Australian sugar production in the 1944~45 scason was between 640, 000 
and 645,000 tons, or about 135,000 tons more than in 1945—44, 


POTATOES. In the Hunter Valley the potato harvest has yielded only 35,000 
tons, which represents a decrease of about 50 per cent, comparcd with the 
quantity dug in this district in the preceding scason, 


NeSeWe potato growers are to be paid £14 per ton C.1.F., Sydney bosis for 
new or Noe 1 grade potatoes and £12 per ton for under grade potatoes delivercd 
to rail or into a market for local use as from December 26, 1944, 


ECCS. From Jan, 8, 1945 deliveries of eggs to retailers in NeSeV. 1 -r0 
restricted to 50 per cent. of full supply. 


WOOL. Between July 1, 1944 and Jan, 10, 1945 wool received in Sydney totalled 
747, 167 pales, compared with 775,405 in the corresponding pericc of last season, 
Tho decrease for the season to the end of October was 127,118 bales and the 
reduction in the deficiency to 56,256 bales is attributable to special cfforts of 
the railways to move wool to the seaboard. 


/kppraisencntse.re.e. 


Hitt lance pajama adamantane = 
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Appraisements were resumed on Jan. 8 So far this season 543,996 bales have 
been appraised, compared with 618,765 bales at the same stage of last beeping 
Trade expectations are that reduced production and the poorer quality eu she 
clip (the greater part of which shows marked effects of the drought) will result 
in the season's return being about £3.5 m. less than for 1943-1944 when 
realizations (greasy and scoured) were £25,012, 631. 


WHEAT. &s from Jan, 15, 1945 wheat consumption in Australian was brought under 
a quote. system, Announcing this decision the Minister for Commerce and 
Agriculture stated that while "there was enough wheat in Australia to supply all 
hormal needs, and to some extent, to take the place of other grains and fodder 
now in short supply" it was necessary that a check on theusact of wheat be kept. 


Between Jan, 15 aud Feb. 28, 1945 wheat provided for stock feed (which in 
Australia, absorbed 433 m. bus, in 1944 and 244 m, buse in 1943), may not exceed 
one-sixth of that sold by the Wheat Board in the nonths Jan, to Septe, 1944, 
Flour millers are to recieve sufficient wheat to maintain two-shift operation 
and 375 tle bus. have been allocated to breakfast food manufacturers whose 
normal usage is ‘between one and two million bushels, ¢ 


Latest harvest estimates are for 50 m bus, in Australia and 18 m, bus, in 
N.S.W. compared with 109 and 473 m. bus. respectively in 1943-44 and averages 
of 154 m, and 54m. bus. in the preceding five scasons. Wheat stocks in NeSelle 
on Jan, 1, 1945 wore 26 m, bus. Western Australian wheat is being shipped to 
Eastern States to make good deficiencies at the expense of the Commonwealth 
Goverment. 


Power alcohol factories relying on wheat have been closed down and no wheat 
is being sold for export. 


Winter wheat sowings in the United States are now reported as 49,6 m, acres = 


the largest area sovm since 1938839, Drought conditions in Argentina are reported 


to have reduced this season's weeat production by one-third: in 1943-44. 
Argentina harvested 261 m, bushels. 


DiTRY INDUSTRIES. The year 1945 opened with the outlook for dairy produétion 


very umpromising, but substantial rainfall was recorded in mor dairying districts. 


in the second week in January and although feed rs wll os natural pasture is in 
very short supply, given following rains, a material improvement in production 
should result. : 


Butter production in N.S.W. fell off sharply in November, 1945 to 8.1m. lbs., 
compared with 11.6 m. lbse in Nove, 1943 and an average of 9,75 m lbse for 
November in the years 1940 to 1943. Total factory production for the five - 
months ended November was 27.6 m lbs. which was approximately 15 per cent. belorw 
the 1940-43 average and 441 m, lbs. less than in July-Nove » 1945, A further 
contra-scasonal deercase followed in December, 1944, Similar trends were show n 
for cheese producticn. 


BUITER PRODUCED ~ N.S.W. E.CTORIES, ’ 
000,000 lbs 


nen ae ee nes tenn teen me snp ee ree ee Bs 
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Poriod pitt = 1940/41 | 1941/42 | 1942/43 | 1943/44 | 1944/45 
July, Bet | 520 466 503 | 363 265 
August 503 | 520 4.6 | 505 Pr) Sel 
September | Tet | 65 5.9 | 6.0 449 Be 
October bi dart Se: 765 7.5 8.6 B45 
November | ao Teo lS, Bel 
Total 5 months | . BeS >., |, 285g. ac Bde onl 
Balance of year | 7361 | 74.0 54,6 | 58,6 56.2 _— 
Year | onc ARB ye Cae gb O86 a 


“there gt? | 85.2 | 95.8 | 87.9 
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g The rationing plan was anended on 22.1.45 permits 
of full requirencnts of the dairying, poultry and pig jure 
industries being net, The Commonwealth has arranged to /Comparativeess.. 
diiport 25,000 tons of oats and several million bushels of maize, 


56 


Comparative particulars of the output of butter and cheese fron Australian 
factories for October and the four months ended October are appended. The 
figures show a slight improvement in canparison with last season but widespread 
failure of carly summer rains has caused subsequent deterioration, 


BUTTER AND CHEESE PRODUCED ~ AUSTRALIAN FACTORIZS. 
tons 


ee saver peop nese, 


Month of October 


Cheese a 


Four months ended October. 


eer Eubhes ial 
194243 17,206 13,729 
1945—4.4 16,955 12,859 
1944—_45 | 16,876 13, 515 
METROPOLITAN Dairy farmers in the Metropolitan and Newcastle milk zones 


MILK SUPPLY. withheld supplies from markets as fron Janmry 11 to register 
dissatisfaction with the ruling price @s.4d.) and the refusal 

of the Government to review the basis of cost determination for the price of 

whole milk, Deliveries to consumers were rationed by distributors until milk 

held was exhausted and as fran Jan, 12 powdered and condensed milk products wore 

rationed by coupon. The Milk Zone Dairymen's Council confirmed arrangements for 

resumption of milk supplies on Jan. 18. 


Drought Relief, On Jane 16 special immediate measures for financial assistance 
to milk producers in the Sydney and Neweastle milk zone were announced. These 
provide for (a) an additional payment of4$d. a gallon as drought relief on whole 
milk produced in this zone (or purchased elsewhere by the Milk Board) and con- 
sumed in December, 1944 ani January, 1945. and of 13 a gal. in Febrmry, 1945; 
(b) a guaranteed income to producers from cream and milk production during these 
three months of 75 per cent. of the producer's income in the corresponding mcnths 
of 1948-44, and (c) additional assistance in particular cases where authoritative 
review shows the preecding provisions to afford inadequate relief. 
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PART II _ FINANCE AND TRADE. 


The Sccond Victory Loan which closed on Noveriber 4, 1944 produced 418, 610 
cash subscribers for £113,84 m. and conversions numbering 40, 544 for. £40,196, 940, 
Redemption was sought by 6,290 holders of £6,039,200 leaving £1,283,990 cf 
securitics outstanding. Redemptions were met from the National Debt Sinking 
Fund. The Third Victory Loan of £100 nm (new money) is to be opened fran 
March 15 to April 27, 1945, Terms and conditions are as for the preceding loan. 


COMMONWEALTH J.CCOUNTS. 


At £50.5 m, Commonwoalth Expenditure in November, 1944 was £2.7 1%» less than in 
October, 1944 and £6,6 m. less than in November, 1945, 


In the five months ended November, 1944 total expemliture (£24309 The ) was 
£55,4 14 below that of the corresponding months of 1943, with War (1939) 
oxpenmiture down by £35.2 me Comparing these periods £19.3 m, more was provided 
fron Revenue iccount, but expenditure from Loan Account decreased by £5457 ms 


Revenue collections over the five months were £20 m. greater this yoar than 
last year, with an increase of £17.96 m. in Income Thx the principal factor, 
Other increases included Sales Tax, £753,000; Customs, £119,000, Estate Duty, 
£259,000 and Entertainments Tax, £235,000, 


JOMMONWEALTH EXPENDITURE, 


(Excluding Income Tax Re-imbursed to States). 
£ millions. 


Five months ended Noverber 


Increase (+) 
1OS5 ins Decrease +} 


War (1939) fron = 


19.5 
fee vind BA 
Total War 5592 

Other Revenue Services 0.2 
Total all Services (=) 354 


During November, 1944 Treasury bills outstanding on Commonwealth account 
increased by £9 m, making a total net increase since June 1944 of £4 m, wherecs 
in July~Nove, 1943 there was an inerease of £82 ms 


TREASURY BILLS IN AUSTRALIA ON COMMONW2ALLTH ACCOUNT. 


£& millions 
Year June | July j sUge Sept. Oct. | Nov. 
ne me — a A a mn a rae renee eee eR ee ee one Ss a mene | ae ‘ ne ee 
! 
194. 25965 | 280.5 299.3 | $2555 | 541.5 | 54105 
{ 
1944. 54503 | 348.3 | 365,53 | 578.5 | 338.3 | Says 


/STATE LCCOUNTS. + oss 
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ST.TE ACCOUNTS. In the first five months of the budget yoar both revenue 
and Cxpendi ture were less in 1944 than in 1943, mainly in reflection of like 
novenents in the Railways Accounts, which showed a deorease in carnings (duc 
to drought and traffic restrictions) of £1.68 m, and a reduction of £1.75 i in 
charges to working expenses, Colleotions for the Main Roads Fund were £176,000 


lower, and oxpenditure on that account was £ a terest paynents 
were £77,000 Lower, was £56,000 greater, Interest paynents 


The combined accounts shoved a net improvenent of £187,000 in comparison with 
the position at the end of November, 1943, 


NeS.W. GOVERMENT ACCOUNTS, 


Five months ended November, 


SR A eee te se a oo pe et ene ee 
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- | Inercase (+) 
Accounts. 1943 1944 or 
oo Ge ee Be | Decrease ( ~) 
| £000 £000 

Revenue ~ Consolidated Fund B, 668 + 198 

Business Undertakings 17, 636 wo) 1,014 

Main Roads 1,060 ; 176 

Total 27,564. ~) 1,492 

ixpenditure ~ Consolidated Fund 15,054 - 95 

é Business Undertakings 15,953 ~) 1, 642 

Main Roads 1,012 + 56 

Total 29, 999 (~) 4,679 

Exotss of Expenditure ) 2,635 | 2,448 | (ey 487 
Sse T ig oa es peentinpaioninans a ethdiipeeieaiptie cpg rosettes ert mas seinen ess ate ae pet in ater an oS A i eS As NTS 


- § Railways, Trams & Buses, Road Transport and Traffic Fund, and Sydney Harbour. 


PRIVATE TRADING BANKS.» During November, 1944 banking averages showed cn 
inercase in deposits of £5.7 m, aaetg with £427 m, in Novs, 1943) " and a 
decrease in advances of £3.35 m. (£3.9 m. in Nove, 1943), ‘these itens standing 
£73.1 te higher and £23.8 m. lower respectively than a year earlier, Betyeeon 
Nov., 1943 and 1944 cash holdings decreased by £2.5 m., Treasury bills rose by 
£2 1, and Goverment Securitics increased by £25.7 m, the recent movenent in 
these securities showing some acceleration campared with experience over 1050-56 
With an increase of £567 ins in Now, 1944 (£5,0 m, in Now, 1943) special wartine 
deposits with the Camaonwealth Bank at £191 m, were £66,9 i, greater than a yeor 
beforc. 
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NINE TRADING, BANKS = AUSTRALTA. 


Liabilities and Assets within Australia. 


£ million. 
| Deposits. Coin, | Treas- |Govt. & |Special 
Ry ee TONE pe Municipal | Wartime | Advanets, 
Av, of Bearing | Not | & Cash at | Bills. |Securit- | Deposits | Discounts 
Weekly iInterest |Bearing | Total | C'wealth ies. with | Ob D6 
Figures | (Fixed) | Interest | | Banke | Ct wealth 
(Current ) Bank. 

Ree eee — DS 3 noe J Sete en aa esc ———_}-—-- oe pee 
1939-June | 200.9 | tiVet ee 2826 | 294.7 
1940 "  |240.5 | 155.1 | 54504 Siu 1 289.9 
1944 9 POS = |) 155e4 560.0 | 333 283.7 
4949 " 1458.0 195.9 387-9 | 40.4 56.4 268.3 
1943 " | 497.4 25601 453.5 3304 102.9 246.0 
1944 " | 249.9 31496 5345 | 38.0 182.8 | 221.08 
1943 Aug. | 208.4 259.7 464.,8 40,0 1044 700/01243,4 

Sep. | 205.9 26567 471.6 | 30.0 ams 4. | 241.6 
Oct. | 207.2 270.4 477.6 | 8740 14904 2398 
Nov. | 20758 | 274.5 | 482.3 | 39.2 124.1 | 255.9 
! 
waa | 220.8 | 307.9 | 528.2 | 3550 18267 | 22104 
Luge | 221.3 313.8 535—4 37.6 182.8 24460 
Sep. | 22404 pp 82162 4 | 542.6 | Bie? 185.1 | 245.0 
Oets | 22204 529.6 5517 1. weeed 165.5 1936.2 
Nov. | 223.9 | seis 351.5 | 555.4 | | i910 | 
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NOTE ISSUE. hustralian Notcs in the hands of the public, which had inercased 
throughout the var period, showed a reduction of £45m,. between Nov. 15 and 
Dec. 11, 1944, and a seasonal inerease of £2.1 m. between Dec, 11 and Dec, 18, 
1944, <A ycoar earlicr the inercase (between Nov, 15 and Dec, 20) was £844 mp 


Between August and November notes held by the pete inereased by £8,4 m. in 
each 1942 and 1943 and by £2 m, in 1944, 


AUSTRALIAN NOTES HELD BY PUBLIC. 


a ee 


1944 


Novs ' Nove Nove 
19441 1942 1948 


noe ee 
July aug. | s _Sept. | Oct. | Now 
Sosy Gri Reapedgeien ae 


& million | 5764 | G0e9. | U0te7 | 19760 | 17902 Taeoyo rant 181.9 | 182.7 | 180.5 
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SAVINGS BANKS. Net additions to depositors' balances during Nowember wore 
£2077 Me in NeSeWe and £7.41 m in Australia in 1944 compared with inercases of 
£2 m, and £5.48 m respectively in 1943. . The Fourth Liberty Loan closed on 
Nov. 9, 1943 and the Second Victory Loan on Nov. 4, 1944. Over the five months 
ended November increases weres=- for N.S.W.; £15.92 m, in 1943 and £15.88 m. in 
1944, and for .ustralia, £46.07 m, and £38.93 m., respectively, 
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SAVINGS BANK DEPOSITS: N.S.¥. AND AUSTRALIA, 


N.S.W 


et ae AUSTRALIL 
Period, ‘al aha at end Inerease or Deposits Increase or 
of period Deereage (~) at end Decrease (+) 
eee : _ ee in period, of period in period. 
| Year ended June: £000 £000 £000 "8000 pies) 
1959 87, 474 1, 458 245, 587 5,155 
1944 87,750 5, 639 252, 234 4.5, 240 
1942 84, 538 6,788 274,275 22,044 
19435 122, 405 27, 867 357, 995 83, 720 
1944 162,867 _., 40, 462 471, 554 113, 539 
Month: 1943 Aug. | 130,519 |. BpBmO 382,015 41,715 
Sept.e| 154,163 | 5, 644 592, 140 10,125 
Oct. | 136,326 2,163 398,587 | 6,447 
Nov. | 138,528 2, 002 404, 068 5, 484 
1944 Aug. | 170,103 5, 352 491, 666 40, 022 
Oct. | 173,981 944. 503, 049 3, 028 
ote Nov. | 176,748 pronoge 7am 510, 463 7,414 
WAR SAVINGS CERTIFICATUS. Net sales of war savings certificates during 


November, 1944 were £356,000 in N.eS.W. and £882,000 in Australia, compared with 
£644,000 and £1,453,000, respectively in November, 1945, In the five months 
ended November the increases this year (£1,512,000 for NeS.W. and £5,621, 000 
for Australia). more nearly approached those shown in 1943 (£1,491,000 and 

£Ay 094,000, respectively). 


NUT PROCEEDS OF SALE OF WAR SAVINGS CORTIFIOGATES 


“N.S. We AND AUST. 
Juno, |Sopt.| Oct. | Nov. | July,t44 | Total 
144. 4A | 844 144 ohetun tee to 
| as PS ae) Nove '44 | Nove "46 _ 
Thousand £ | 
N.S. We 249 | 275 268 | 212 | 220 | 336 | 4,842 | 17,004 
husts eee ea i ee, | Be: foie eee) | 5,621 , 47,542 
tol es ee ae ee ee ee ee ee 


BANK CLEARINGS. Total bank clearings in Sydney (ex Treasury bill transactions) 
in 1944 wore 3.9 por cent. greater than in 1943, amounts exceeding those of the 
corresponding months of 1945 in cach month excopting Spril and November. 
Roference to index numbers in the following table reveals for the three morrths 
ended November and December, 1944, a continuance of the upward trend of the 

war period, though laterly increases have boen small relative to those 
expericnced previously. 


JINTE Re seine 


INTER-BANK CLUARINGS SYDNEY, 


Amount of Clearings g imps + a 
Period ppeaeay oh) ean a 1) AE) a ia tne Rie Ge 
1939, | 1942, | 1943,, , 1944, | 1959, ; 1042. _ tN oe 
£M. £m, | LM. | ‘ ks | = ! 
| | | | 
May | 82,0 98.9 | 123.0 | 145.6 400 495 | 155 158 
June 6055: | 116,6 | 18256" |" 140.1 4104 155° | ges 166 
July 7102 |e 89,7 | AAAS | 23,0 98 150 BS 03.66 
Auge 74,9 99,0 | 122,7° | 19764 99 | 135 160 | 169 
Sep. | 74491 4108.6 | 1468 | 420.9 eo | 184 | 155 | 368 
Oct, | PSG RMIS.O | tbe | 185,47 400 138 162, | 159 
Nove | 8661 | 105.0 | 129.5 | 126.5 | 102 185 | 149 | 158 
Decs f CFM ile | Maes! 127.6 106 136 | 150 152 
| uicdieeeensaliaetinestoedineaal atomnetanamnneentenabhtanae titmeasetiamemnaammammened Ses al = el ae os ear ne era He 
_SanfDeos | 952,53 11,248,5 | 1440.5 (149907 | vee | nee | nee nee 


ne SS (nnpeapn aacsar=nnmonm=-mecenaesm 


g Treasury Bill transactions deducted, + Three months moving average. 
Base, average in corresponding month 1926=1930 = 100. 


SLOCK EXCHANGE, Lfter absorbing practically the whole of the inorease in 
ociling prices (sanctioned Oct. 4y 1944) during October, there wis little 
significant subsequent movement in prices of ordinary company shares. The 
Statistician's Index for November showed increases of 2 points for Public 
Utilities and 1 point for Insurance company shares with the index mmber for all. 
groups unchanged at 192 compared with 185 in Deca, 1943 and 174 in ug, 1959 
vefore the outbreak of war, This is the highest level ever reached, 


The Sydney Stock Exchange Index of 34 ordinary shares rose from 137.17 on 


Oct. Ss to 142.97 on Oct. od, VAS 142.85 on Nove 30 and 142% 84 on Deo, ai, 194.4. And 
on dan, 18, 1945 stood at 142.88. 


INDuX OF SHARE PRICES - SYDNEY. 


Prices of ordinary shares = exol, Bank. Par vwaluc =. 100, 
(Compiled by N.S.W. Govt, Statistician). 


ee er CMR De ee ea en ap pnp 
Average for | Manufacturing | [Public | Pastoral | Total 54 
Month, & | Retail | Utilities Insurance | 75 Letive 
___-__{Distniduting | | | Bimmnoo || Companios | Shares 
1937-Mar. 214 204. 184 | 169 2e1 190 201. 
1939~/Ug6 ais 168 156 118 264, 174. 182 
1944—Sept. 228 177 142 128 255 176 191. 
1942—/pr. | 176 139 118 112 212 eh eit 150 
1943—Dec, 237 194 | 148 dog 254. 185 2,00 
1 9A4mSully ay | 195 | 150 139 | 254 | ':, ahkS 202 
Aug. | Ba7 196 150 139 254 | oo 86 202 
Sept. 237 496 A5Aye.,\; pookSD OBA ce] 2 “87 202 
Oct. | 240 202 164 145 2685 boy oer. Dspengoy 
Nove | 240 208 > 168 145 ; 264 492.: 042 207 
was le eR SN NA AN ET ae Se es ae eee pn Bees peshane MUR) aan Pere. 
COMPL.NY PROFITS. Figures compiled from published accounts of companies 


operating mainly in Australia, compiled by the Commwealth Bank and showing 
profits after making provision for taxation, indicate continuance of the 
improvement acoruing in 1942643, with average profit on shareholders! funds about 
restored to the level of 194041, (In each yoar the figures cover companies 
whose balance sheets are dted within that period, i.e. figures for 1945 ovr 
acocurting periods closing in mouths froa Jan, to Dee, cf thot year), 


/In ec @aa 


D. 


In respect of all companies the accounts of which for 1943844 were so far 
available, the rate of profit on sharcholders' funds was 6,2 per cent. compared 
with 6.0 per ocnt, compared with 6,0 per cent, for the same campanies in 194245, 
Groups showing the larger inereases were Wholesale ond Retail Distributors, 
Pastoral and Finanec, and Food Drink & Tobacco Manufacturing. The only groups 
in which profits decreased were lining and Shipping. 


; COMPANIES OPERATING MAINLY IN AUSTRALIA. 
Profits and Dividends as Percentage of Shareholders' Funds, 
(of Companies whose Accounts for 1944 were available at date of compilation). 


(et tattle tet ntate ele RR I pte ee cineeer Sy neem: 


pe mera ine nh nena + mapreereees 


a eR nt Ree Ae or ney Sere ee nents neive eniirarsanyse Sam om se a 


| Balance dates in 1943. | Balanoe dates in 1944. 
Share~ | Share= 
‘s) adi holders! | Profits Divi- | holders! | Profits | Divi~ 
Companies = Selceted Groups. ae dends | Funds. dends. 
| £000 | % % £000 % I 
Mining | 16.61 | 6.9 Cet 16.67 6.5 6.0 
Manufacturing - Food Drink & | | 
Tobacco 49.53 7466 | Get 50.03 Tigh 64 
Distribution - Wholesale | 13.78 720 505 14.06 746 5.6 
~ Rotail | 54.18 602 543 | 34, 53 6.6 595 
| | 
Services = Gas and Blectricity; 16.56 | 600 409 16.98 6.3 408 
Shipping | 9.50 | 7.9 4,5 | 9,66 6.0 -| 493 
Newspapers | 7.60 | 6.7 5.9 7.85 TsO | 568 
Finance = Banks ' 44,49 5G | Set 4A, 53 57 | Set 
Pastoral and Finance 14.40 4.6 | 5.8 | 14.46 5.0 39 
Trustee and 
Ins urance 6064 76 | 4.5 6475 7.8 4.6 
Total (Including companies | | |! 
exoluded from above | 515.04 | 6.0 49 | 319.39 Geo <=) ByO 


groups) 


| 


wea teat ns ene agence ene met ieee OE Ae ee a SR NO et ncn eR naw 


The recovery initiated in 1942-43 was apparently due to lighter provision for 
taxation than in 1941-42, but on the basis of the results of 92 oompanics 
having £76.2 m, of shareholders' funds, the Bank believes the improvement of 
1943844 was due predominantly to the carning of profits before tax on a higher 
level than in any recent year. In these 92 companies the results werc:~ 


1944-42 1942043 194.5044, 
Profits before taxation 11.9% 11.9% 1302% 
Profits after provision 
for taxation 502% 5.8% 64% 


The noxt table gives complete results for oach of the six years ended - 
1943 (the figures for 1945 include, in addition to those above, companics 
for which 1944 balance sheets are not yot available), and shows a downvwerd 
trend of profits over tho earlicr war years, which was checked in 1942435, 


/TLBLE = COMPANIES. 600. 


10. 


COMPANIES OPERATING MAINLY IN AUSTRALIA. 


Profits as Percentage of Shareholders! Funds. 


| Balance cma} in = 


Companies ~ Selected Groups. ie 
1958} 1939 an 1944, | oma | 1943 — 


{ 
Mining 8.9] 7.8 | 8.2 | 8.0 | 606] 5.9 
Manufacturing «+ Food Drink & Tobacco 8.51 Bes (8.5 | B.7 | Fal Bal 
« Bricks, Tiles,Glass,Cement,Timber &c.| Qei| 766 | 7.4 | 6.8 | 5e4 | 46 
Distribution - Wholesale 569) 5.6 | 657 | 6.4 | Get | Ts. 
~ Rowail 7091 7.9 | 766 | 608 | 6.4 | 2 
) | 
Services - Gas and Eleotricity 63) Be SF4 1°O87 | 5.4 ! 5,5 
~ Shipping G8] ToT | 5o5 | 5.2 | G6 | 5e9 
ty Newspapers | Beil Va 6.8 Tot De7, | 6,8 
Finango ~ Banks AeB| 408 | 4e2 1 400. | 5461 506 
~ Pastoral and Finance 4.1), 556 Bp On| te d | 50D | 549 
~ Trustee and Insurance Be8| 7e7 ma 748 fe \i¥e7 
Reo! Medea Mtns ates in teat SRO ete ER a a 
Total (Including Companies excluded | | 1 | 
from above groups) 7a! Ge8 | Ge7 | Ged: |. Ba7- 4 B98 
eS a Se en: ELT, «es Deepen. 9 Ee Se ee Se en es poeaeirer Semen ee ee oe 
RerATL TRADE, The valuc of sales in’ ‘group of large stores in Sydney was 


Brey per - cont. grcatcr in Jan,-Octe, 1944 than in the ten months ended October, 
1943. In October, 1944 sales were 5,6 per cent. greater in value than in 
October, 1943 in whion month the value wos 9.9 per “cents less than in October, 
1942. ; 


Goods held by these traders in October, 1944 wore 4,3 per ocnt. above the 
value recorded a year carlier, but over the ten months averaged 1.1 per cent. 
less in 1944 than in 1943, 


ROTATL TRADE ~ EXPARTHNCE OF LARGH SYDNEY STOR. 


Percentage Increase (+) or Decrease (#) trom corresponding period of the 
provi ous year's 


Ten months 


“1 a Wy ota it ro ted ._ Wroros 
May June July jase | Sept. Ooty 
ON | __ | gnded Ccvober 


Value of Sales. 


Rie ee ee re ere eee Ee) 


1944 ‘* B4e2 + (4) S84 | (+) 1065 | ig 1663 | (+) 20.5 | (+) 1864 +) 16.9 
1042 | (=) 807 | ~) 191 | (+) 15.6 | (+) 507 | (=) 760 | (=) 1703 ~) a8 
194.5 + 0.8 - Teo - 25a oO | bc! 2037 baa ale 5 Nese 9,9 om} 14.0 
1944 | (+) 007 | (4) 57 | (+) 368 | C4) t1.8 Sa7 | (4) “Se6 +) Bad 

Fi reiecaaebes aeetons ee koeenn nia SLEEP (ec eee oe ee ee ee hae | ct oleae aa 5 oe pesiananses high ciacnomd ie ea 

Valuc of Stoke, 

an ae eee) a ee eu dogm be ald? draws OAT ae 
1941 | (=) 0.5 | (+) 04 Bx, ee A a) 25 | vile | ) 1569 | 1 ac 
4942 | (+) 1445 | (+) 10.5 | ie | +) 1564 + ee ae 
194.3 | if tig bold 1052 i = Teh ry el ee a as va 5,8 
19a | (+) 006 | (+) 008 | (+) 064 | 4) 402, ale 463 ay 
A feature of reccnt trading is the oppreciably greater turnover of wearing 

apparel] (other tha n Sedtonaats = particulary of dress piece goods of which sales 


pi 58.1 per cont. higher in October, 1943 than o year earlier, and 29,3 per cent 

cater in value in October, 1944 than in October, 1945, Increased sales do not 
as it to have prejudiced the supply position ssince dress piece goods in stock 
wero 18.2 per cent. greater in value in October, 1944 than in October, 1945. 


ee eet ee ae ee oe mea a 


ti. 
RaTATL TRADE = SALSS SS BY LARGE SYDNEY. _DSLORES « 
Percentage movement from same month in preoeding year. 


Wearing Apparel " 


! 


on nares een seth eee sor ee 


ee IN TTA En OLR SY Ro re Lng nt met pemernee tN 


Household. | Furniture 


Month Dress Piece | Women's |ifen's & Boys! | Boots & |Piece and 
ctor oo __Goods Wear Wear Shoes Goods Hardware 
1943-Oct. +) BBet a 13.8 1e7 +) 6.9 ~) 43.5 ~) 38.6 
1944—May +) Od He) yin Sige 0.6 -) 19,2 ; ‘7_d + 445 
June ~) 0.6 eg Dae 507 +) 457 +). 0.62 +) 169 
July +) 12.0 +) 10.2 Soa + 8.5 ~ 0.9 + 1,9 
Auge +) 2904 +) 1302 1402 +) nee ~) 6.5 +) 10.7 
Septe +) 23.8 + Ge vies] “ Fee sib - 8.5 = 08 
Oct. +) 295 +) 77 +) 602 | (=) 52 | r 54 _— een 
REAL ESTATE. In every month May to December, 1944 real estate transfers 


registered cxeeeded the value in the corresponding month of 1943,  ‘TranSfers 
totalled £19.4€ m. in 1944 compared with £17.54 m in 1945, but in the latter 
half of the year rose from £9.44 m. in 1943 to £11.27 m. in 1944 or by nearly 
20 per cent, 


Mortgage registrations, too, have tended to inerease and at £6,87 m, for the 
year and £3,72 m. for July~Dee., were 193 and 26 per cent, respectively, higher 
in 1944 thon in 1943, 


REAL ESTATE TRANSACTIONS NS. We 
Thousand £& 


___ Mortgages (Incl. Renews. 1s) 


| Transfers Registered 


Month 1959. _| toa. | 045 | som, 1959, _ 1949 4 1943, | 1944. 
July. 2,919 ie 1,540 | 1,783 | 1,992 | 1,950 622 599 | 549 
Auge 3, 068 | 4,071 | ipgyeck 2,944 | 2,770 454, | 50 | 723 
Sep. 2,954 | 1,616 | 1,551 | 1,772 | 1,504 516 452 | 597 
Oct. DSL|, 1p 514 , late B40 |. 1yG4i}) tye 7ts 423 618 634 
Nove 2,561 | 1,942 | 1,558 | 1,699 | 4,702 530 558 529 
Dec. 2,0€7 | 1,260 | 1,592 | 1,708 | 1,344 562 494 | 699 


8,007 "By alaat Tees = 


Jan/Dec, 52,157 


| 17,542, “| 19,462 | 22, 453 


Jenee Err Se 
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PEARY Lal om  ENDUSTRY s TRAP ORT, IC. 
GENERAL. Coal production in W.S.Weat 11,042,750 tons in 1944 was 486,000 tons and 
1,158,000 tons less than 1943 and 1942 respectively. (Production in 1942 ~ Ye 
12,181,000 tons - was 2 record). . Miners resumed work on Jan, 2, 1945 after ten 
days recess, having withdsawn earlier dems for a sixteen days! breake 


The acting Prime Ministor announced (24.12.44) the appointment of Mr,» Justice 
Davidson (N.S.We) as chairman of the Board of Inquiry into the cool industry set up 
under National Security (Mining) Regulations, Terms of reference cover a very iide 
field and the Board is to report upon post-war coal prospects as well as upon wrtine 
conditions and difficuitics in the industry, including factors of production, 
abscntecism and stoppages in the mines, The survey of health in coal mines, directed 
by Pull Cabinct on Nov. 20, 1944, will proceed in co-ordination with the Board ov 
Inquiry's activitics, health and safety in mines being included in the reference to the 
Board. The first meesing of the Board is to take place on Jan, 23, 1945 (Mr. Justice , 
an carried. out the N.S, Royal Commission into the Goal Industry in N.S-We tn | 
192930), 


SMLOYMGNE IN N.SeW, In recent months there has been same movement out of .goverme tal! 
and into private employnent, accompanied by a slight reduction in feminity of wege and ° 
salary carners, as a whole, 

There were 775,700 poxsons employod in N.SeW. in Octcber, 1944, giving a gaia ov 400 ; 
(wholly of females) in the month, and of 1,200 (3,400 nore males and 2,200 fewer ' 
fonales) compared with tho aumber in October, 1943, In October, 1944 private omploy- , 
nent imercased by 1,800 (inclucing 1,300 imles) but there was a loss of 1,300 males) 
and 2 gain of 300 females in Government employment, Over the twelve months 5,500 males, 
(net) were added-and 100 fomles were lost to private employers, and Govermient | ) 
omployees deoreased by <,500 (comprising 2,400 males and 2,100 females.) , 

Between November, 1941 and October, 1944, wage and salary carnors (excluding vural | 
employees and household doncsties) deercased by 52,200 males and inercased by 28,000 | 
females. Over the same po:riod 29,900 persons (net) wore added to Governmental .pay~ 
rolls, and private employment decreased by 34, 100.. Py ON 


NGW_SOUTH _ WALES. 


Incluies Givil Construction Corps in N,S.\, 


MALES FEMALES TOLAL 
and of Govte | Govt. | Govte 

Month. (C' th. State] Private (C'th. State, Private (C' th, Statel Private | 
Local and | dmploy~ |Total| Local and | Employ-| Total | Local and | Employ~| Tote 
____* | Aiee). ers. | | J11ied) ieee) | | Ove. ot ae 
| 000 *00c0 | 000 000 7000 | *000 
1939-July | 136.5 393504 | 5299] 1964 155.9 542.0 169709 
1944—July | 141.5 40408 | 52605 2167 | 16342 597.2 '760.4 
Nove | 144.8 44iei! | 555.4] 25,0 | | 167.3 612.6 |779.9 
1942-July | 158.6 376-0 |53466] 293 187.9 579.6 |767.5 
Nove | 156.7 374,7 | 631.41 33,9 | 190.6 Bo1-6 1772.2 
1945—July | 156.6 365.4 | 522.0] 45.8 | 202 4 4 56965 |771.9 
Auge | 15509 364.9 |520.8| 46.5 20264 156969 177203 
Septe| 155.0 365.0 520.0! 46,7 20167 1574,5 (77 Gee 
Oct. | 154.9 | 364.9 | 519.8] 46,8 20107. | 872.8 | 774ee 
Nov. | 153.9 ° | 366.2 | 520.1] 47.0 200.9 1574,5 1775.4 
1944—July | 152.4 1369.7 | 522.1] 45.5 197.9 | 57508 77367 
Aug, | 158.2 1369.0 | 522.2] 45.4 198, 6 575.5 |7faen 
Sept.| 154.2 | 369.4 | 523.6] 444 | 207.5 | 251.7 | 198.6 57647 |775.5 
Oct. | 152.5 ' 7067 | B2362| 4447 | 207.8 | 252.5 | 497.2 578.5 |775.7 


Trends of employment in nain industrial groups .are given in the next Table, The 
recent downward trend in factorics ws cheeked in October, 1944 though the nuiber then 
Ciployed was 10,100 less than a yoar earlier, Other notable clenents in the October 
returns were the decrease of 1,300 in Transpart and Commmication and the gain of 700 
in Professional Persomal Services, ‘ 


Compared with October, 1943 the groups showing significant changes were Factortes (a8 
above, Building and Construction Pee males), Transport and Camunication (43,300 
males and 800 females), Caumerce (exsRetail Trade) and Finanee (41,800 males and «100 
faarles) and Professional and Personal Services ( +2,100 males and 3,100 females), 


NaW SOUTH WALES, 


ESTIMATED TOTAL EMPLOYMINT IN MAIN INDUSTRIAL GROUES. 


a uw um Thousands « 
th | - Mining Building Transport | Other profession 
pe panOry . & & | Retail | Commerce |al & Person- 


Quarrying] Construction Communt.oa. thon Trade & Finance ie Gervi.cese 


28,6 | 37,35] 54,5) 20.5 | 45,4 | 65.4 


o7 84,4 13528 | 


26.2 | 68.  |84111309 | 28.4 | 57.2] 54.2120.4| 45.4 | 65.7 
2500 (07 {185.2 /140 |28.7 | 37.21 54.6/20.4] 45.5 | 6604 
7 «|85.4/44.0 |28.6 | 57.3} 35.1/20.8 | 45,9 | 66.7 
07 =| 84eh 114.0 128.7 | 57.7; 55s2| 20.8 | 4660 | 6744 


ep oe 


1944~June| 216.5 | 90.5/24.4| .2) 

| July}/216.2 | 90.9124.4] .2 

|  Auge}215.0| 90.7/24.4] 22 
Sept,214.0 | 902/247! 2 


; ute Bay [Fe {Me Fy iMe:! Pol Me | Real] Me TRB. 
——— -—~—}-~- rer re 
4939-July | 158.8 | 59.3 | Not | Available. | | | 
(41-July| 20261 | 76.0/25.8| .2 15 07 17862 | Bet | 4443 | 40.9 43,31 17.6] 52,5) 56,8 
Nov. |210.5 | 80.7/25.8| 6.2 |50.5 |.7 {79.8} 8.4 | 4145 | 4249 4446) 19.4) 52,6 | 53.0 
4042—J uly 21305 | 84.8 Doge: | tae 44.2 “7? 80.3 9.0 | 32.3 44,4) 36,0! 20,7 46.0 | 58.9 
li Nov'e 214.9 894512545 ea 59.6 av 7949 9.69 | 5064 41,2 56,4 2122 4442 
| | 
1945—June| 218.9 | 9446)2502| 2 | 51.1 | 07 sia 12.5 | 28.9 | 39e4] 3305) 20.7] 43.5 | 6202 
Tuly| 24764 | 94.6) 25e4) 02 | 299 | 67 [8465 (1269 | 2867 | 59.5 53,2/20,5) 43.5 | 62.5 
, , Age | 22765 | 9565) 25.0} 02 | 50.9 | 67 | 8002 | 1502 | 2845 | 58,4) 5366] 2048} 4304 | 6257 
" Sept}217.8 | 96.4/25.0| 02/2949 | 67 | 80.6 13.1 | 28.4 | 38.0! 53.4/20,8 | 45.8 | 63,5 
| Oot.) 21749 | 96,5/25.1] 62} 2%2 | 67 [80.8 | 18.2 | 28.5 | 58.0) 33.4) 20,9] 45.9 | 64.5 
“Nove } 218.1 | 96.2; 25.0} 02 fens 9 | 15.3 bres 38-3) 3308) 2008 | Wet | 64,4 
| 


Oct. | 21446 | 8947'24.7) 22 | 26.5 


| 
ane crac tinre + nem eee arene: Sam ne een oa a 


7 GAS AND ELECTRICITY. The index of consumption of gas and electricity in Sydney 
; and suburbs in November, 1944 was 171 compared with 169 for the preceding 
month and 164 for November, 1943, 
INDEX OF CONSUMPTION OF GAS AND ELECTRICITY ~ SYDNEY AND SUBURBS. 
Base; Average corresponding month 1929-31 = 100, 


fae 
Sept e Oct ° { Nov. 


Year Apre | May | June i. July Lugs 
1939 125 128 134 | 134 285 134 135 136 
1943 164 166 I dn) Wess oh BOM 174 162 | 164. 
1944 162 172 ey. sk BE, Sahn 172 169 4174. 

Re ee eee oe ene tm ens a a ee — Sania - — Te aenn oem men <a ren eee a a eee 


RAILWAYS. Reduced war traffic and effects of coal restrictions and of drought 
are doninant.factors in the decrease in earnings and the volume of goods and 
livestock moved by the railways in each of the five months July to November, 

{944 in comparison with the corresponding months of 1945, Over the five months 
goods tonnage decreased by 383,000 tons (45%) % the progressive wartime inercases 
in passenger journcys ws halted. Gross earnings wore £1.54 m. (or 10, 3%) and. 
Working expenses (exclusive of interest, ete.) were £0,69 m (or 6.7%) less in 
July-Nov. 1944 than in the first five months of 1943443 


Ne See @atveaoner 
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Month of N ovembexr 


Se ees een ee Pe Se a ae eR a Sore me 


WW GOVERNMENT RiTLWAYS. 


Five months onded November. © 


Yoar {Passenger | Goods and | Gross Passenger | Goods and | Gross Wet : { 
Journeys Livestock | Earnings | Jowneys | Livestock | Sarnings Barn.ngs 2 


mbilions | 000 tons | £000 millions | 000 tons £000 £000 
i 
SEO? in) tae 1,555 | 1,756 bed: "sh. %,106.".)) > Bp@ia, "| 2) iap 
teat T : be8 1,589 | 2,089 88.4 7.644, |. 20,716. ot, pay 
1942} 20,0 1,64% | 2, 715000] "96,2 8,451 | 14,497 «1 4, 925 
1948 | 2460 1,669 |2,816 | 102.6 8,520 | 44276. | 4, 567 
1944 | 1%5 | 4,628 12,680 | 10364 8,137 ch ey t is, P20 
eee See ae pe eres? eee ot eee to) Eee on eee 


g Gross Earnings less Working Bxperses available to pay interest, eto» on 
Railway Loan Debt. 


COVARIANT TRAMS ANID ‘BUSES, 


In the five months ended November, net earnings of trams and buses were 
£46,000 greater in 1944 than in 1945, the number of passenger journcys showing 
an inorease of 15.8 million, gross carnihgs of £67,000 and working expenses 
(cxclusive of interest deprociation, etce) of £21,000. 


2 A rar ihe a 


N.S. We GOVERIMANT TRIMS AND BUSS = SYDNGY AND NICASTLG 


tenes epee atm 


Month of November, 


a 


Five months ended Nevember 


ep ee a a on) ee me 


Working |Net 


Year | Passenger |Gross Working Net Passenger Gross” i ‘ 

Journeys |Sornings | Expenses|ornings|| Journeys |Sernings| Sxpenses |larni ngs 
x t, R eee 

millions |£000 £000 | £000 £000 

1939) 51.5 570 509 64 | 254 

1941} 39.6 447 Ea le 378 

1942 | 40,9 460 594 | 66 266 

1943; 42.4 | 474. 425 | 46 LES 

1944} 46.1 | 484. 454 Ff 47 4,365 | se 


x Excluding Depreciation. ¢ Gross Hornings less Worlsing Expenses availsbie to 
pay interest, depreciation etc, on Loan Debt. 


MOTOR REGISTRATIONS. During November, 1944 the number of registered motor 
vehicles increased by 1,459 compared. with an average inerease of 1168 2 m mth in 
Jone~Oct., 1944, Over the oleven months onded November, 1944 cars Luercased 
by 6,255 and lorries and vans by 4,649. Thus, the gadml recomtissioning 

of laldeup vehicles, evident over the past seventeen months, continues. 


New lorries and vans registered in Novombor, 1944 averaged 65 per wock 
compared with 53 a week in October and 5 and 86 a week in November, 1942 and 
1945, respectively. 


Completion of arrangements for delivery for Australia of about 5, 000 truck 


chassis in Canada betveen January and September, 1945 has been announsed by the 
Minister for Customs, 


/MOLOR eevee 


ae ee net “Np Le a ne earner ete SR ie cent ep tm he a ee 
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MOTOR VEHICLES REGISTERED IN N.S» Me 


Increase. 
oe ee ee Th 
; AUZ. July, NOVe 5 Auge, Septe, Oct. Noves 

Vehiclose 1939 1942, | 1944, |1944. | 1944, 4944 41944, 
ht i nn * — = = 

000 000 000 
Cars 216.6 | 170.0 | 183.5 486 | 575 528 | 657 
Lorries ani Vans 77.6 70.9 | 79.9 189 | 446 465 | B42 
Ail Vehicles | 529.2 | 267.4 | 294.5 | 945 [4,248 | 1,210 | 1,459 


&® Pro-vor peak. g Lowest war-time number of cars. 


BULLDING. 


Private Building, Building work estimated to cost £186,513 wos covered by 
permits granted by municipal authorities in Sydney and suburbs in November, 1944. 
This total was £92,691 or 98.8 per cent. greater than in Nov., 19435, and 41.9 
per cent. above the monthly average value (£131,598) in the eleven months ended 
November, 1944, Of the month's total factory buildings (£127,610) comprised 
69 per cent. and dwellings (£39,666) 21 per cent. Corresponding proportions for 
Jane~Nove, 1944 were 65 and 18 per cent. respectively. 


Goverment Building, Work authorised and contracts let in New South Wales 

on Goverment account in November, 1944 was estimated to cost £281,997, compared 
with £242,584 in October, 1944 and an average of £241,721 per month in the cleyen 
months ended November, 1944. 


Nal BUILDINGS, ALTERATIONS & ADDITIONS. 


Bleven months ended November. 


Private Building 
Permits Goverment Building Projects. 


Sydney & Suburbs | Balance of State | Total N,S.\/. 


Sydney & Suburbs 


£000 £000 £000 8000 
1940 10, 265 784. 2, 540 By S24 
41944 40, 308 1, 627 2, 357 3, 964 
1942 1, 254 | 1, 045 | 2,949 3, 994 
1943 1, 294 | 2, 592 4,475 | 3,767 
ry i= @| 
Se ue. Skee | __ 29859 ee 


Additional dwellings numbered 154 (private 58 and Goverment 76) in November _ 
and 793 (private 315 and Goverument 478) in tho eleven months ended November, 1944, 


